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REERAEEIZFHBAFRIVYIVHEEREIL

BKELITHE BROFERAY- MY TEFERFKIVYIVICSEL, HROTEZEDS
B RATEOSALKY, [FH=EIRADH|LLTHFN®ES

AI9T7114T17-YVYYX CKE) TARORT=-)L (A7)
mEAEEMIATIvEIA N B EICERE PARORT=IDAR-AT TV EFEEE £ ADRAS-J].
(BARRE®D20245F2823HER) EBRDAR-AT IVADLREHIEREZTV. T IV %

FARECAR TR ROHAERE (20245F28 228 % %)

-

WA 1YT11T7147 XYV WA 7ARORT-)
https://www.intuitivemachines.com/im-1 https://astroscale.com/ja/resources/
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SALECRUES (B)

=HWE : SpaceflightEIX (2020F) . Axiom Spacet EAIRE (20214F) |

Atlas Space Operation[CH & (20224)
{FEEERE | Ground Segment as a ServiceD 1Y IARATIENEREFSIRIE (20214F)
FREE  mASESANEE22H VB RIERIZHEEITOHawkEye 360 ICHE (2018%F)
AL AVA-ATSTI QIR ERIRE (2019F)  KITAX - TA-ICHE (20204F) .

FRTI1—A-EYbIHE (20234F)
R AR FEMOBIRELE S THBSierra Nevada Corporation& i2#  (20214)
JALUX (AL -Tatt)  RMALBEAREBIREZRFE (2024%F)
ZHFHE  [FHEIRAFAITOIIT E X-NIHONBASHI] ~JAXAL £ (2020&E~)
=ZEMFr  FEIERETIY-LAZREABLTVBI[PANORT-Ii-IV T4V TR ICHE (20184)
Hulic : PARORT =)V EEZHEAN-AT JURRERIEF ZADRAS-J DN - T4V T N-bF-wTakERE (20224F)
FEIAL  BEZRAR BRI 3SynspectivelCHE
ZZUFRERIT | AR-ADV(ICHE (2022%F)  PARORT-IR=-ITAVJAICHE (20235F)
Sierra Space Corporation, 32, B L BENCL2ERERIN-FF—2v T2 (2023%F)

HTFRIT : PARART=Iik=-ILT4VIAICHE (20234)
AAfNZE . FHEREE S Hispacet BAEFEZH (20174F)
SHZE  FHEEF-LEHLRT (Q021F)
BARIT : FEBEEHET-LZHRIL 2020F) , PEESRAFEREBRTIOTSAIISA ] FHEREF
b7 BEEABREEINFIIN-T- RS
AHEFEMIZE . BEAREAOMEREBEIRINF-VYATLIZHRFEF
Y- BHBIAST-JTCFEHENOHIRPELFIRZ B/ NEANTHEZ2022FE(CFI5 LT
NFVZ9T  [MEFEBEARZHIL (2019F)
AZF 1 ispaceftMHAKUTO-RIY Y3V (CI-iKL—FI\=FF=ELTSM
Sh7b=- BEEEDRY M SORA-QIZRFL. SULMTOYITNCIRA (20244F)

Copyright (C)  Nomura Research Institute, Ltd. All rights reserved. M|



FEAOHR
FERAFREQ., [ 21— AX-Z IR, BIFZHICXZ6Nn550, REEROEECHAE

W3- AR-AFR L FEREDNERCIMATRFBCEX AN, ZEENSML. YAINR-TVER
BOTYMPAIEE, VINIITREFHEAVITNBAORBAKRE[F2021F1E-7, £12L2023 F £47H

FHEEOBAFZH (2023%F, 1-01IVYIVMAN) FEHAVIFABFORI-FTFVINORRERE
. (AR-R-FvESIVFAN)
1 KE 73,200 BAUSEI
2 @ 14,152 18,000
3 ESA ESO, EUMETSAT 6,357 16.000
4 BHA 4,653
5  J5VA 3,466 14.000 12,100
6 a7y 3,408 12,000
7 EU 2,814 _ 9,300
8  FAV 2,286 10009 >80
9 A5U7 2,111 8.000 4900
10 |17k 1,690 6,000 3,500 5.000
11 EHE 1,448 4000 3,300
12 ANAY 757
13 hr4 730 2,000 |700 I
500 0
=1 117,000 2014 20152016 2017 2018 2019 2020 2021 2022 2023
ESA (European Space Agency) (19758337, MBAENCOREEET S, F
EUMETSATAL, fOBINEBI L B L Tk 4 BFEIOISLEETIS
HAET) 1-03YIh 2023812 8198 FLAVY-A LWk #: HFT) SpaceCapital
https://www.euroconsult-ec.com/press-release/new-historic-high-for-government-space-spending- https://www.spacecapital.com/quarterly
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B HAOFHELDTHHEET4IM (20204)

FHEERBOTSEETA LUK

ULA (United Launch Alliance)

CisLunar-1000 X1 S @ 0.9

UBS 2 20195 034 0.93
U.S. Chamber of Commerce3 2018  0.385 1.5
Morgan Stanley x4 20205 0.378 0.599 1.05
Bank of America 5 2020 0.424 1.4
Citi 6 2022 0.37 1.01

%1 https://www.youtube.com/watch?v=uxftPmpt7aA

%2 Still over the moon, 50 years later (UBS)

X3 https://www.uschamber.com/technology/the-space-economy-industry-takes

%4  https://www.morganstanley.com/ideas/investing-in-space

X5  https://www.cnbc.com/2020/10/02/why-the-space-industry-may-triple-to-1point4-trillion-by-2030.html
X6  https://icg.citi.com/icghome/what-we-think/citigps/insights/space_20220509
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https://payloadspace.com/citi-mckinsey-chart-growth-of-space-industry/
https://www.youtube.com/watch?v=uxftPmpt7aA
https://www.uschamber.com/technology/the-space-economy-industry-takes
https://www.uschamber.com/technology/the-space-economy-industry-takes
https://www.morganstanley.com/ideas/investing-in-space
https://www.cnbc.com/2020/10/02/why-the-space-industry-may-triple-to-1point4-trillion-by-2030.html
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£%) FHEIRAHE (CitiFiHl)

B EERE B RHY-LR 2 M ERE @ HEY-LZ 8 BFFE &8 H7YTVIr-v3y

GNSS : HiIkfTE‘ 2 VAT L (Global Navigation Satellite System)

AT Citi
https://icg.citi.com/icghome/what-we-think/citigps/insights/space_20220509

Copyright (C) Nomura Research Institute, Ltd. All rights reserved. NU 7



AN-ATvI DIRTE

Copyright (C) Nomura Research Institute, Ltd. All rights reserved. m‘ 8



AR-ATYI DR TEHY

AN-ATYI DG

A ANBEELREOFHETIYIIVA (BF) EEELT BEhifFE
Wi ERE R EICEBEEN S ES A EIRATIYRTA-LMLICEITT-2RABHA

ih
BK
[
[5]
B
|

SpaceX. ULA. Blue Origin. NASAZ(SUsh& LI FEi% RS
NASA. JAXA Boeing Orbital ATK.
(EOHRHLE) 5; Relativity Space. EHiER
Arianespace, CALT
T v iSpace, FNAYEEh. &
A T-bI1ARE K SpaceX. XYY Ry k1A,
‘ o= HiELY-EA ‘500 NASA, JAXA
n S NASA. JAXA (PIVTIASTEP
(B OFFZHET) SpaceXD X 2 FBEFTERL)
— . EEH-E2R SAll « 543
F—5 534 - FI3EF MBEY-EA, 8- SR
| F-55-AER e . 0
A7) K#A. Ridge-I, /(T IBAVF-1y b, o\ BF) TTLNAR-Z X/ VBT,
AR-AVT b, HET-FY-CALE ‘ FARORT =)L, S QPSHEFEFR, Synspective,
)

lllQ! UE-h- 2y B Y-

e=—%4\) Orbital Insight, /{TT 17,
Cape Analytics
Descartes Labs. SpaceKnow

kR, ER

J\  AWS, Azure
‘/ 1742AT 3. Leaf Space

[

<7

ALE.
WARPSPACE . Skyloom

TPE
MHI\ IHI 1V9-A7579/)0IR
ArianeSpace. ZIAN-Z7V.
SpaceX. SPACE WALKER,
BlueOrigin, FRFEREXIAT A
a7y bIm r-IvEYSIT199

()

Y,

7@5) Planet Labs, Maxar, BlackSky
ICEYE. Capella Space

BE-1Y9-Fyb
Starlink, OneWeb, 7YVYYEvhIdL,
Kepler Communications

1L - RAR
DigitalBlast, Space BD
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W 20234, SpaceX[dFalcon9¢Falcon Heavy CEET96[EIMFTE EITEEM, 2024FMDFT EIF HIZ(Z150[H]
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250 ERoOTy MT5 R (BRTHED
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50 -~ 104
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0 ) 2ds) (26) 31)
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nKE =s0¥7 sdE =3—-0vy/S it s F sBEF mfF7» s XBRE s /R7T) s=a—-I-FYF
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BIRAJGELR T -~ (NIHEZEHITZE) OI1T205H, BEEREZETCIARE, BEI-V-AOT7E-IEFE
® LEO (K#NE) . SSO (KIZFIHAHNE) . Polar ({EEE) TEIRTE, 50kgDBETET30HUSHILAS (2024FE3 B K=)
® ATVIVEIRT, HEEAR. BMEMEROB &, REEROEELEERIRTES
B Exolaunch, D-orbitBEDBEEFM VI T REBIEBTFTE

202252 27H(Z#T5 ElF S zFalcon9(CiB#E SN FRELHEIISIFYIT7 - TL-EFH
46{E D StarlinkfE £ _ 1/4 (50kg) .1/2 (100kg) . Full (200kg) . FullXL (300kg)

h5ER

SpaceXI(&
STEYI71-YH1F
(589KR) ZHPTLRAH

pvowne o L RIDESHARE
PAYLOAD

2 PLATE USER'S

e GUIDE

Yu PLATE

HAT) o N HFT) SpaceX
https://spaceflightnow.com/2022/02/20/next-spacex-launch-to-deploy-fewer-starlink-satellites-into- https://www.spacex.com/rideshare,
higher-orbit/ https://storage.googleapis.com/rideshare-static/Rideshare_Payload_Users_Guide.pdf
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B {EHE (LEO) &(3#91200¥ 1)) (#92,000km) UTFOEE, 90721H'5 1205 O F HA T Bk% E 0]
® LEOFE(FE%L (GEO : 36,000km) BEVH#E (MEO : 2,000km~36,000km) FIE&VUEMRITIEL HD/NEE
® it I DBEEBIELERTES. 1 EHLYOIRL, HBEBEHN D ENEE DN H 2

B | FOB 2% AT BStarlinkD2022F Y2z (L 14E L (#92,084158) , MBEKIEHI2305 A (2023F128)

\
BIEEELREY, &
15$hi§.ﬁiliiﬂ§(2ﬁb\t:w{ g || e

AN

Y QX\
ss LEOﬁ]f-Ek(rr% m)
(aippaookm) (SRR

R

ISS : ERFHEAT-V3Y

EE (LEO) HETHNL, BED/NME{LHAIHE,
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Starlink(d. 4814EDBEHFELZETH (2024F1H18HKH)

HA)
https://satellitemap.space/?constellation=starlink
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RV AT DEKICKY, FHERMMISEONGEHET-FPEEBEDERICHIN

BT I7) L. BFEHEEETE IMINT with OSINT

Image Intelligence with Open-Source Intelligence

79514 FE($Palantir (\FVT47) DIFEBRATYATLEZA, HEOIEF FERIRYYTF0y ]
BEBEG P ETIEONISXITIFTRN M Z1R 5T G FOJUITVPVII1T DRI E

FEBEGRBEO—IRAFABERESTLTERH

HEER Palantir 3 4Y-Jb

CRN - R B R Cat el

#h ETiI5NS =] Y=
SELE VN _—-—Iﬁ- _ - :
(SNS(EH) o

A comparison image shows a vessel at Sevastopol
(left) and the Mikhail Nenashev travelling through
the Bosphorus several days later. The position of
life rafts, number of cranes, loading bays, vessel
breadth and length all match.

EHFT) S-1 Palantir Technologies Inc.  p.134
HFT) THow the algorithm tipped the balance in Ukraine
https://www.washingtonpost.com/opinions/2022/12/19/palantir-algorithm-data-ukraine-war/

th RS TERINFBROIEE RFOEE FER |:|/) BIT51F D BE 155 E ML TN B E DN TN B

BAEMPEAET O ZE EBEGRTH5!
-SpaceXld. BWE®HDVTI1F(CStarlinkDEZ{E
#50006 235> TXE (20224F28)

=1 B4R A =Paast 5 AV HFT) [Russia’s Ghost Ships and the Evolution of a Grain Smuggling Operation ], AU %4y b
2(;7— L;;E$k—&r|'70)j]|]¢_t = bnéggj{jﬁﬁb bO) https //www.bellingcat.com/news/2023/08/21/russias-ghost-ships-and-the-evolution-of-a-

grain-smuggling-operation/
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T-IDEBPOMIATRAIRER I -NR-IJ P - AZIRH

N1290Y7k  [Azure Orbital Ground Station] 19742AT5 [StellarStation]
AWS [AWS Ground Station/] Leaf Space [Leaf Linel
« TYTF FIGAY-, T LBLOK EREREEITIRIHA © MIRRIRBTY7TETHIL CRIECSD

- WET-IORE. B, RIERY, TRCOWRRMFE IooKTRE  ° Leaf Spaceld, 27 J1-U>JICBIT HFRFEEVS
Leaf LineDR 14 HE

> 6

1
1
-T-5 DERYIAH, SOVEVEILS AP |
=] sz . 1
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N | = @
1
] 9 BEOATHE b —F | \Z
—m— Y ! Y
— < --!
am e Lo b N X715~ =
JIROL? BT L A I1-Uvs 7 it 7285 R0
o= o - PEFEPFH .
WEADIVY RORIE WEIVATV-vaY ArI1-uvY
OYiab-v3av BE [ )
AT N170Y7h R’RIETSYRAT-Y3aY
https://learn.microsoft.com/ja-jp/azure/orbital/overview
https://news.microsoft.com/ja-jp/features/231218-create-new-ways-to-serve-your-mission-with- HiFT) Leaf Space
microsoft-azure-space/ https://leaf.space/technology/
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B FEHEEREE. B 506f FXRFTHNORYIEL
® SN TETIANR- ITAT14T7Y FIZ&BMaxar TechnologiesE X, 1-TIL Y MMIKLB0neWebE N4 E

W 2020FE L%, SPACHIEZRWVWTCLEBIBZFEHEAT-F7YvTIEZ WD, B2 OKMEMEERTZHES

HALRLEFERAI-F7YT (20135F~20225) MZREAVEATEENS EFET>T7-TIY-
2013 Urthecast (h+4) TSX —2021FET5AN-FIIATADEEFIC A-EvrI2023F1ADITE EIFICKER, 2D,

FEFIECHRY, 4B (CEMEIEEBNEOERE

2018 jeos s WoEITINY) ASX—2023 2
Kleos Space (JVItYTIVJ) ASX FHRE HREE | TR R

2020 Virgin Galactic CCKE) NASDAQ (SPAC)
2021 p).et Labs CKE) NYSE (SPAC)
BlackSky CKEI) NYSE (SPAC)
SpireGlobal CKE) NYSE (SPAC)
SidusSpace (CKEl) NASDAQ
Argit (2E) NASDAQ 2022FFHEHP IR AN GHGE
Virgin Orbit (£E) NASDAQ (SPAC) —2023fFHEH5 ]
RedWire (3KE) NYSE (SPAC)
ASTRA space (CKE) NASDAQ (SPAC)
AST SpaceMobile CGKE) NASDAQ (SPAC)
Mynaric (J#-3KE) FRANASDAQ
Rocket Lab (3KE) NASDAQ (SPAC)
2022 Terran Orbital (GKE) NASDAQ (SPAC)

v Satellogic (7JLY71) NASDAQ (SPAC) B E[JHTTICMI5N. Rocket Lab¥
SatixFy (1Z5TJL) NYSE (SPAC) ARTRO-YF Y AT LABCTEH]

HSPAC (BRIEINBMR) ZNAKISEOELERLT, HiFR) hittps:/virginorbit.com/launch/
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HAT) EIRRARAE AT EMEM RS
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= 2 | A - 20235 4R : FHOTY &R F T SSPACE WALKERIZ100055H
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